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$SURYHFKDQGR OD RFDVLyQ SDUD VDOXGDU D QXHVWURV DPDEOHV OHFWRUHV PDQLIHVWDPRV
XQDYH]PiVQXHVWUDYROXQWDGSDUDTXHORVHVIXHU]RVHGLWRULDOHVTXHOOHYDPRVDFDER
UHGXQGHQHQODSURGXFFLyQGHXQDUHYLVWDGHFRQWHQLGRVGHDOWDFDOLGDG1DWXUDOPHQWH
XQREMHWLYRDVtQRHVIiFLOGHDOFDQ]DUFXDQGRVHSUHWHQGHTXHDGHPiVGHODFDOLGDG
EULQGDGDSRU ORV DXWRUHV GH ORV WUDEDMRV GH LQYHVWLJDFLyQSXEOLFDGRV pVWRV VHDQ GH
LQWHUpVSDUDTXLHQHVHVWXGLDQHOIHQyPHQRGHODDGPLQLVWUDFLyQGHORVGLIHUHQWHVWLSRV
GHRUJDQL]DFLRQHVGHVGHGLIHUHQWHVSHUVSHFWLYDVWHyULFDV\HQIRTXHVGLVFLSOLQDULRVDVt
FRPRSDUDTXLHQHVHMHUFHQHQHOFDPSRGHODDGPLQLVWUDFLyQSDUDFRQGXFLUDOORJURGH
VXVREMHWLYRVDGLVWLQWDVRUJDQL]DFLRQHV
(Q XQ PXQGR GLQiPLFR VXMHWR D OD OH\ GHO FDPELR FRQVWDQWH HV QRUPDO TXH
HQFRQWUHPRVQXHYRVGHVDItRVSDUDH[SOLFDU\FRPSUHQGHUPHMRUDODVRUJDQL]DFLRQHV
\HOHQWRUQRHQTXHpVWDVDFW~DQHQSRVGHVXVREMHWLYRVKDFLHQGRTXHHQRFDVLRQHV
SDUH]FDTXHODVSHUVSHFWLYDV\HQIRTXHVFRQORVTXHKHPRVWUDWDGRGHKDFHUIUHQWHD
HVRVGHVDItRVTXHQRVSUHVHQWDODUHDOLGDGQRVRQ\DVXÀFLHQWHV3RUHOORFRPRSDUWH
GHODGLQiPLFDGHOPXQGRWDOHVSHUVSHFWLYDV\HQIRTXHVVHKDQHQULTXHFLGRPHGLDQWH
QXHYRVSODQWHDPLHQWRV WHyULFRV\KHUUDPHQWDOHV DQDOtWLFRV ORVFXDOHV DO VXPDUVHDO
UHSHUWRULR\DH[LVWHQWHGHH[SOLFDFLRQHVWHyULFDVHLQVWUXPHQWRVFRQYHQFLRQDOHVSDUD
HODQiOLVLVFRQWULEX\HQDHQIUHQWDUHOHVWXGLRGHODVSUREOHPiWLFDVDGPLQLVWUDWLYDVFRQ
YLVLRQHVHQULTXHFLGDV
&RPR HGLWRU GH Contaduría y Administración HV XQ SODFHU SULYLOHJLDGR SRQHU HQ
PDQRVGHQXHVWURVOHFWRUHVHVWDHQWUHJDHOWHUFHUQ~PHURSURGXFLGRHQVXDxRGH
YLGDHOFXDOHVXQDPXHVWUDGHHVHGLQDPLVPRHQHODYDQFHGHORVFRQRFLPLHQWRVTXH
DSRUWDQGLIHUHQWHVGLVFLSOLQDVFRPRFRQWULEXFLRQHVSDUDLQFUHPHQWDUODFRPSUHQVLyQ
GHODVRUJDQL]DFLRQHVDFWXDOHV\VXHQWRUQR7DPELpQHVSHUDPRVTXHORVDGHODQWRVTXH
QXHVWURVDXWRUHVSRQHQDQWHQRVRWURVIRPHQWHQORVGHEDWHVUHVSHFWLYRV\SHUPLWDQTXH
VHFRQWLQ~HDYDQ]DQGRHQODVSHVTXLVDVGHQXHVWURLQWHUpV
8QDVXQWRGHLQWHUpVUHODFLRQDGRFRQHOHPSOHRGHORVUHFXUVRVKXPDQRVREYLDPHQWH
DGHPiVGHODH[LVWHQFLDGHPDQRGHREUDVXÀFLHQWHHQFDQWLGDG\FDOLGDGHVHOSURSLR
FRQWH[WRHQTXHpVWDVHGHVHQYXHOYH(QHOFDVRGH0p[LFR\RWURVSDtVHVGH/DWLQR
$PpULFD\GHOPXQGRH[LVWHQSUREOHPDVHVWUXFWXUDOHVHQUHODFLyQFRQODVGRWDFLRQHV
GHPDQR GH REUD FRQ ODV FDUDFWHUtVWLFDV GHVHDEOHV GH FDQWLGDG \ FDOLGDG GDGDV ODV
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QHFHVLGDGHVTXHWLHQHQODVHPSUHVDVSULYDGDVGHOVHFWRUSURGXFWLYRVLWXDFLyQTXHVH
HPSHRUDGHELGRDTXHHOIXQFLRQDPLHQWRGHODVHVWUXFWXUDVHFRQyPLFDVGHYDULRVGH
HVRVSDtVHVVHKDYXHOWRXQH[SXOVRUVLVWHPiWLFRGHPDQRGHREUDWDQWRFDOLÀFDGDFRPR
QRFDOLÀFDGD OD FXDO WLHQGHDGHVSOD]DUVHKDFLDHFRQRPtDVFRQPD\RUHVQLYHOHVGH
DFWLYLGDGHFRQyPLFDFRQODHVSHUDQ]DGHHQFRQWUDUXQHQWRUQRSURSLFLRSDUDFRQWLQXDU
FRQVXGHVDUUROORSHUVRQDOSURIHVLRQDO\HFRQyPLFR&XDXKWpPRF&DOGHUyQ9LOODUHDO 
\/XLV+XHVFDHQHO WUDEDMR WLWXODGR3URÀOHRIHDUQHUVDQGUHPLWWDQFHV LQ0H[LFR
D UHODWLYH GHSULYDWLRQ DSSURDFK QRV PXHVWUDQ ORV UHVXOWDGRV GH VX HVWXGLR VREUH
FDUDFWHUtVWLFDVLQGLYLGXDOHV\ORVSHUÀOHVPLFURHFRQyPLFRVGHWUDEDMDGRUHVPH[LFDQRV
TXH GHFLGHQ HPLJUDU GHO SDtV HQ OD E~VTXHGD GHPHMRUHV FRQGLFLRQHV GH YLGD /RV
DXWRUHVGHHVWHWUDEDMRHQFXHQWUDQTXHORVSURJUDPDVGHDVLVWHQFLDS~EOLFDUHIXHU]DQ
ODSULYDFLyQUHODWLYDGH ODVIDPLOLDVHQ ODVFXDOHVQRKD\PLJUDQWHVHQFRPSDUDFLyQ
FRQODVIDPLOLDVHQODVFXDOHVDOJXQRVGHVXVPLHPEURVKDQPLJUDGR(QVHQWLGR
FRQWUDULRDFRPRVHUtDGHVHDEOHHVSHUDUHVHWLSRGHSURJUDPDVDFW~DHQUHDOLGDGFRPR
XQ LQFHQWLYRSHUYHUVRHQHO VHQWLGRGHTXHDODXPHQWDU ODEUHFKDHQWUH ORV WLSRVGH
IDPLOLDVDQWHVPHQFLRQDGRVSDUDPXFKDVSHUVRQDVVHKDFHPiVGHVHDEOHHOVDOLUGHO
SDtVDEXVFDUXQHPSOHRTXHOHVSHUPLWDPHMRUDUVXVFRQGLFLRQHVGHYLGD
$GHPiVGH ORVSUREOHPDV UHODFLRQDGRVFRQ ODVGLVSRQLELOLGDGGH UHFXUVRVKXPDQRV
H[LVWHQWDPELpQSUREOHPDVFRPXQHVGHGLYHUVDtQGROHTXHSXHGHQLQFLGLUGHPDQHUD
GHFLVLYDHQHOGHVDUUROORGHODVHPSUHVDVHQWUHORVFXDOHVGHVWDFDHOSUREOHPDGHOD
UHFDXGDFLyQÀVFDOTXHHQIUHQWDQORVGLYHUVRVJRELHUQRVGHOPXQGRSDUDOOHYDUDFDER
VXVODERUHVFRPRyUJDQRDGPLQLVWUDWLYRGHO(VWDGR\OD LQYHUVLyQHQLQIUDHVWUXFWXUD
TXH SURSRUFLRQHPHMRUHV FRQGLFLRQHV GH YLGD D OD SREODFLyQ DOPLVPR WLHPSR TXH
HOHYDHOSRWHQFLDOSURGXFWLYRGH ODQDFLyQPHGLDQWHHGXFDFLyQVDOXG\FUHDFLyQGH
LQIUDHVWUXFWXUDGH FRPXQLFDFLRQHV\ WUDQVSRUWH*HUDUGRÉQJHOHV\'LDQD%HUHQLFH
5DPtUH]QRVSUHVHQWDQVXDUWtFXOR'HWHUPLQDQWVRI WD[ UHYHQXH LQ2(&'FRXQWULHV
RYHU WKH SHULRG  HQ HO TXH HVWXGLDQ ORV LPSDFWRV TXH WLHQHQ VREUH ORV
LQJUHVRVÀVFDOHVGLIHUHQWHVWLSRVGHIDFWRUHVHFRQyPLFRVHVWUXFWXUDOHVLQVWLWXFLRQDOHV
\VRFLDOHV(OHVWXGLRDEDUFDHODQiOLVLVGHHVDVUHODFLRQHVHQSDtVHVPLHPEURVGH
OD2UJDQL]DFLyQSDUDOD&RRSHUDFLyQ(FRQyPLFD\HO'HVDUUROORGXUDQWHHOSHULRGRHQ
FXHVWLyQ(QWUHORVKDOOD]JRVGHHVWRVDXWRUHVGHVWDFDTXHHO3,%SHUFiSLWDHOGHVHPSHxR
GHOVHFWRULQGXVWULDO\ODVOLEHUWDGHVFLYLOHVGHODVFXDOHVJR]DHOFLXGDGDQRVRQIDFWRUHV
TXHWLHQHQHIHFWRVSRVLWLYRVHQORVLQJUHVRVÀVFDOHVHQWDQWRTXHHOVHFWRUDJUtFROD\
ODSDUWLFLSDFLyQGHODLQYHUVLyQH[WUDQMHUDHQODIRUPDFLyQEUXWDGHFDSLWDOÀMRWLHQHQ
HIHFWRVQHJDWLYRV7DPELpQHVFRQYHQLHQWHVHxDODUTXHVXHVWXGLRPXHVWUDHYLGHQFLD
GHTXHHOLQJUHVRÀVFDOUH]DJDGRRIUHFHXQDFRQWULEXFLyQLPSRUWDQWHDOLQJUHVRÀVFDO
SDUWLFXODUPHQWHHQSDtVHVFRQLQJUHVRVDOWRVHVGHFLUFDEHODSRVLELOLGDGGHTXHH[LVWD
XQ FtUFXORYLUWXRVR HQ HO TXHXQEXHQQLYHO GH LQJUHVRÀVFDO FRDG\XYD DPDQWHQHU
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LQJUHVRVÀVFDOHVSRVLWLYRVFRQEDVHHQXQPD\RUQLYHOGHDFWLYLGDGHPSUHVDULDO\GHOD
HFRQRPtDHQJHQHUDO
&RQODHYROXFLyQHQODWHFQRORJtDGHODVFRPXQLFDFLRQHV\GHODLQIRUPDFLyQTXL]i
VHUtDFRUUHFWRGHFLUUHYROXFLyQVHKDQSUHVHQWDGRQXHYRVPHGLRVSDUDODDGPLQLVWUDFLyQ
GHODLQIRUPDFLyQFODYHSDUDODVDFWLYLGDGHVGHODVRUJDQL]DFLRQHV'HELGRDHVHSDSHO
FODYH OD DGPLQLVWUDFLyQ GH ORV ULHVJRV LQIRUPiWLFRV HV XQDPDWHULD GH LPSRUWDQFLD
GHQWURGH ODHPHUJHQWHiUHDGH$GPLQLVWUDFLyQGH5LHVJRV(PSUHVDULDOHV0DUtDGH
ORVÉQJHOHV/ySH]'LDQD(VWHU$OEDQHVH\0DULVD$QDOtD6iQFKH]VRQDXWRUDVGHO
WUDEDMR*HVWLyQGHULHVJRVSDUDODDGRSFLyQGHODFRPSXWDFLyQHQQXEHHQHQWLGDGHV
ÀQDQFLHUDVGHOD5HS~EOLFD$UJHQWLQDHQHOFXDOVHRFXSDQGHOHVWXGLRGHORVULHVJRV
GHODFRPSXWDFLyQHQQXEHHQHVHSDtV6RVWLHQHQTXHDODQDOL]DUHOXVRGHDUTXLWHFWXUDV
LQIRUPiWLFDVTXHKDFHQXVRLQWHQVLYRGHLQIRUPDFLyQFRPRHVHOFDVRGHODVHPSUHVDV
GHO VHFWRUÀQDQFLHURHVGHVXPD LPSRUWDQFLD WRPDUHQFXHQWD ORVQXHYRV ULHVJRVD
TXH VHH[SRQHQ ORVGLIHUHQWHVXVXDULRV (Q ORSDUWLFXODUGHVWDFDQ ODXWLOLGDGGH OD
KHUUDPLHQWDGHQRPLQDGDULVNEUHDNGRZQVWUXFWXUH5%6PHGLDQWHODFXDOVHSXHGHQ
MHUDUTXL]DUODVIXHQWHVGHULHVJRSHUPLWLHQGRVLPSOLÀFDU\VLVWHPDWL]DUHODQiOLVLVGH
ORVULHVJRV3URSRQHQXQGLVHxRSDUDXQD5%6DSURSLDGDDODFRPSXWDFLyQHQQXEH
SRUSDUWHGHODVHQWLGDGHVÀQDQFLHUDVDUJHQWLQDVFRQEDVHHQODQRUPDWLYLGDGTXHOHV
LPSRQHHO%DQFR&HQWUDOGHHVHSDtV
        
(QQ~PHURVSUHYLRVGHHVWDUHYLVWDVHKDQSUHVHQWDGRLQYHVWLJDFLRQHVVREUHGLYHUVRV
DVSHFWRVGH OD UHVSRQVDELOLGDGVRFLDO ORTXHQDWXUDOPHQWHQR LPSOLFDTXHVHKD\DQ
DJRWDGR HQ DOJXQD IRUPD ORV SRVLEOHV GHEDWHV HQ UHODFLyQ FRQ HVH WySLFR 8Q
FXHVWLRQDPLHQWR LPSRUWDQWH VREUH OD DGRSFLyQ GH ODV SUiFWLFDV GH UHVSRQVDELOLGDG
VRFLDO HV VL WDOHV SUiFWLFDV VH DGRSWDQ FRPR XQ HVIXHU]R GHULYDGR GH OD FRQFLHQFLD
VRFLDOGHODVHPSUHVDVRHV~QLFD\H[FOXVLYDPHQWHXQDWiFWLFDGHPHUFDGRWHFQLDSDUD
IDYRUHFHUODLPDJHQHPSUHVDULDOFRQHOREMHWLYRGHDXPHQWDUODVYHQWDV\JDQDQFLDV
9DOHQWLQ$OHMDQGUR0DUWtQH]ÐVFDU-XDQDWH\\0DULD-RVpGD6LOYDGDQXQDPXHVWUD
GH ORYLYRTXHVHSXHGHHQFRQWUDUHO LQWHUpVSRUHVH WHPDHQVX WUDEDMR,PSDFWRGD
UHVSRQVDELOLGDGHVRFLDOVREDySWLFDHPSUHVDULDOGRQRUWHOLWRUDOGH3RUWXJDO(QVX
LQYHVWLJDFLyQORVDXWRUHVWUDWDQGHYHULÀFDUVLODVSUiFWLFDVGHUHVSRQVDELOLGDGVRFLDO
SRUSDUWHGHHPSUHVDVXELFDGDVHQODFLXGDGGH0DLDHQHOQRUWHGH3RUWXJDOWLHQHQ
DOJ~QLPSDFWRHQVXVDFFLRQHV\VLVHYHDIHFWDGDSRVLWLYDRQHJDWLYDPHQWHODLPDJHQ
FRUSRUDWLYDGHGLFKDVHPSUHVDV(ODQiOLVLVHPStULFRTXHOOHYDQDFDERPXHVWUDTXHODV
SUiFWLFDVGHUHVSRQVDELOLGDGVRFLDOVLWLHQHQLPSDFWRHQODVDFFLRQHVGHHVDVHPSUHVDV
SHURQRHQFXHQWUDQHIHFWRVVLJQLÀFDWLYRVHQVXGHVHPSHxRHFRQyPLFR
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2WUDGLVFXVLyQGHLQWHUpVPX\DFWXDOHVODUHODFLyQHQWUHHOJRELHUQRFRUSRUDWLYR\HO
GHVHPSHxRÀQDQFLHURGHODVHPSUHVDVVLHQGRORTXHFDEHHVSHUDUTXHODVSUiFWLFDVGH
JRELHUQRFRUSRUDWLYRFRDG\XYHQDPHMRUDUHOGHVHPSHxRHPSUHVDULDOGHELGRDTXHOD
PHQRURSDFLGDGHQODWRPDGHGHFLVLRQHVGLVPLQX\HHOQLYHOGHULHVJRQRVLVWHPiWLFR
TXHHVSHUFLELGRSRUORVSDUWLFLSDQWHVGHORVPHUFDGRVGHODSURSLHGDGFRUSRUDWLYD(O
PHQRUQLYHOGHRSDFLGDGJUDFLDVDODUHYHODFLyQGHLQIRUPDFLyQLPSRUWDQWHVREUHOD
HPSUHVD\VXVDFFLRQHVPHMRUDHOSURFHVRGHYDOXDFLyQGHORVDFWLYRVGHODHPSUHVD
GHELGRDTXHHVHPD\RU\PHMRUÁXMRGHLQIRUPDFLyQRIUHFHXQPHMRUVXVWHQWRD OD
GHFLVLyQGHDGTXLULUGLFKRVDFWLYRVDOSUHFLRGHPHUFDGR(QHODUWtFXOR*RYHUQDQoD
FRUSRUDWLYDXPDDQiOLVHGHVXDUHODomRFRPRGHVHPSHQKRHFRQ{PLFRÀQDQFHLURGH
HPSUHVDVFRWDGDVQR%UDVLOQRVDQRVGH$QGHUVRQ&DWDSDQ\5RPXDOGR
'RXJODV&RODXWRHVWXGLDQ OD UHODFLyQHQWUHHOJRELHUQRFRUSRUDWLYR\HOGHVHPSHxR
ÀQDQFLHURGHODVHPSUHVDVEUDVLOHxDVTXHFRWL]DQHQHOPHUFDGRGHYDORUHVEUDVLOHxR
(QFXHQWUDQXQDUHODFLyQGLUHFWDHQWUHHOYDORUGHODHPSUHVDTXHSHUFLEHHOPHUFDGR\
HOQLYHOGHGLYXOJDFLyQGHLQIRUPDFLyQUHOHYDQWHDVtFRPRXQDUHODFLyQHQWUHHOÌQGLFH
GH*RELHUQR&RUSRUDWLYRODTGH7RELQ\HOUHQGLPLHQWRGHORVDFWLYRV(QUHVXPHQOD
HYLGHQFLDRIUHFLGDHQHOWUDEDMRGH&DWDSDQ\&RODXWRPXHVWUDODLPSRUWDQFLDTXHWLHQH
HOJRELHUQRFRUSRUDWLYRSDUDHOGHVHPSHxRÀQDQFLHUR
(QWUHORVPHFDQLVPRVGHFRPSHQVDFLyQODERUDOHODKRUURQHFHVDULRSDUDHOUHWLURMXHJD
XQSDSHOPX\LPSRUWDQWHSXHVVHHQWLHQGHTXHFRQVWLWX\HXQPHGLRSDUDFRPSHQVDUDO
WUDEDMDGRUSRUVXSDUWLFLSDFLyQHQODJHQHUDFLyQGHULTXH]DSUHFLVDPHQWHFXDQGRPiV
ORQHFHVLWDFXDQGRKDWHUPLQDGRVXYLGDDFWLYDGHVGHHOSXQWRGHYLVWDHFRQyPLFR
(QHOFDVRPH[LFDQRHVFRQYHQLHQWHUHFRUGDUTXHDQWHXQDFDQWLGDGFRQVLGHUDEOHGH
SRVLFLRQHVRSXHVWDVTXL]iSRGUtDGHFLUVHLQFOXVRTXHDSHVDUGH\SRUHQFLPDGHHOODV
VHLPSXVRDÀQHVGHOVLJORSDVDGRHOVLVWHPDGHSHQVLRQHVDFWXDOPHQWHYLJHQWHEDMRHO
DUJXPHQWRGHOJRELHUQRGHTXHHVHHUDHO~QLFRFDPLQRSRVLEOHSDUDTXHORVWUDEDMDGRUHV
PH[LFDQRVFRQWDVHQFRQXQIRQGRTXHOHVSURSRUFLRQDUDVXSHQVLyQHQHOUHWLUR3RUOR
DQWHULRUHVGHJUDQLPSRUWDQFLDHVWXGLDUDPSOLDPHQWHODVFDUDFWHUtVWLFDVGHOULHVJRDO
TXHVHHQFXHQWUDQVXMHWRVWDOHVIRQGRVHQHODUWtFXOR$QiOLVLVGHOULHVJRGHPHUFDGR
GHORVIRQGRVGHSHQVLyQHQ0p[LFRXQHQIRTXHFRQPRGHORVDXWRUUHJUHVLYRV0DULVVD
0DUWtQH]\)UDQFLVFR9HQHJDV0DUWtQH]VHRFXSDQGHODQiOLVLVGHO ULHVJRGHGRVGH
ORVSULQFLSDOHVWLSRVGHIRQGRVGHSHQVLyQDFWXDOPHQWHHQRSHUDFLyQODVGHQRPLQDGDV
6% \ 6% PHGLDQWH XQ tQGLFH FRQVWUXLGR SDUDPHGLU VX GHVHPSHxR (O HQIRTXH
GHPRGHODGRGHHFRQRPHWUtDGHVHULHVGHWLHPSRFRQHOTXHDERUGDQVXHVWXGLROHV
OOHYDDFRQFOXLUTXHORVUHQGLPLHQWRVREWHQLGRVGXUDQWHHOSHULRGRHVWXGLDGRQRVRQ
VXÀFLHQWHVSDUDFRPSHQVDUHOULHVJRDGLFLRQDOTXHLPSOLFDODLQFOXVLyQGHLQVWUXPHQWRV
GHUHQWDYDULDEOHHQORVIRQGRVGHSHQVLyQ
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7DPELpQHQUHODFLyQFRQORVYtQFXORVHQWUHHOUHQGLPLHQWRGHDFWLYRVÀQDQFLHURV\VX
QLYHOGHH[SRVLFLyQDOULHVJRHQ0p[LFRHQHVWHQ~PHURVHSUHVHQWDHODUWtFXOR(VWLPDWLRQ
RIWKHXQGHUO\LQJVWUXFWXUHRIV\VWHPDWLFULVNZLWKXVLQJSULQFLSDOFRPSRQHQWDQDO\VLV
DQGIDFWRUDQDO\VLVHQHOFXDO5RJHOLR/DGUyQGH*XHYDUD\6DOYDGRU7RUUD3RUUDV
PXHVWUDQORVUHVXOWDGRVGHVXLQYHVWLJDFLyQVREUHODHVWUXFWXUDGHOULHVJRVLVWHPiWLFR
HQ HOPHUFDGR DFFLRQDULRPH[LFDQR 3DUWLHQGR GH ORV IXQGDPHQWRV GH OD7HRUtD GH
9DOXDFLyQSRU$UELWUDMH$37$UELWUDJH3ULFLQJ7KHRU\PHGLDQWHODFXDOVHLQWHQWD
RIUHFHU XQD H[SOLFDFLyQ DO YDORU GH ORV DFWLYRV HQ HOPHUFDGR FRQ EDVH HQ IXHQWHV
GHULHVJRVLVWHPiWLFRHVWRVDXWRUHVHVWXGLDQGLFKDHVWUXFWXUDEDMRXQDSHUVSHFWLYDGH
IDFWRUHVHVWDGtVWLFRVGHULHVJRH[WUDtGRVGHORVUHQGLPLHQWRVREVHUYDGRV/RVWLSRVGH
UHQGLPLHQWRVDQDOL]DGRVVRQORVUHQGLPLHQWRV\ORVUHQGLPLHQWRVHQH[FHVRGHODWDVD
OLEUHGHULHVJRHQFRQWUDQGRVRSRUWHSDUFLDODORVSODQWHDPLHQWRVGHOD$37
(O HVWXGLR GH ODV UHVSXHVWDV GH ODV HPSUHVDV DQWH HYHQWRV GHVIDYRUDEOHV VLHPSUH
HV GH JUDQ LPSRUWDQFLD SDUD FRPSUHQGHU OD IRUPD HQ TXH VH GLVHxDQ HVWUDWHJLDV GH
VREUHYLYHQFLD\HOSRWHQFLDOGHp[LWR\FRQVHFXHQFLDVGHWDOHVGHFLVLRQHVODVFXDOHV
QR VyOR DIHFWDQ GLUHFWDPHQWH D FLHUWRV JUXSRV GH LQWHUpV FRPR VRQ ORV SURSLRV
HPSUHVDULRV HPSOHDGRV \ WUDEDMDGRUHV SURYHHGRUHV \ FOLHQWHV SRU HMHPSOR VLQR
TXHWDPELpQSXHGHQH[WHQGHU ORVHIHFWRVQHJDWLYRVGHHVDVGHFLVLRQHVDPDQHUDGH
H[WHUQDOLGDGHVKDFLDRWUDVFDSDVGH OD VRFLHGDGTXHQR VHHQFXHQWUDQGLUHFWDPHQWH
OLJDGDV D ODPDUFKD GH HVDV HPSUHVDV(Q HO DUWtFXOR'HFOLYH RUJDQL]DWLYR IUDFDVR
\UHHVWUXFWXUDFLyQRUJDQL]DFLRQDOHQHPSUHVDVFRORPELDQDV0DUtD&RQVXHOR0RUD
DQDOL]DORVSURFHVRVGHUHHVWUXFWXUDFLyQTXHVLJXLHURQHPSUHVDVGH%RJRWi&RORPELD
SDUDHQIUHQWDUHSLVRGLRVGHFULVLVHFRQyPLFDHQWUH\/DSURIHVRUD0RUD
GHVWDFD TXH ODV HPSUHVDV HVWXGLDGDV OOHYDURQ D FDER SURFHVRV GH UHHVWUXFWXUDFLyQ
FRQEDVHHQODUHGXFFLyQGHVXWDPDxRORVFXDOHVOHVUHVXOWDURQSHUMXGLFLDOHVSRUTXH
SURGXMHURQ XQ DFRUWDPLHQWR HQ ORV SHULRGRV GH DXJH GHO FLFOR HFRQyPLFR 8QD
FRQVHFXHQFLDLQPHGLDWDGHORDQWHULRUREVHUYDODDXWRUDIXHTXHVHSUHFLSLWyHOFLHUUH
GHHPSUHVDVHQSDUWLFXODUGHWDPDxRJUDQGH\PHGLDQRLPSDFWDQGRQHJDWLYDPHQWHD
ODVRFLHGDGGHELGRDODDPSOLDFLyQGHODVEUHFKDVVRFLDOHV\DODUHGXFFLyQFRQVHFXHQWH
HQORVQLYHOHVGHYLGD
&RPRORVHxDODQ6DQGUD$OYHDU\-RVp7HOORHQVXDUWtFXOR(OGLVFXUVRGLUHFWLYRHQOD
FRPXQLFDFLyQGHORVHVWDGRVÀQDQFLHURVHOFDVRGHGRVHPSUHVDVFKLOHQDVHOUROGH
SRUWDYRFHVGHODVHPSUHVDVTXHHVOOHYDGRDFDERSRUVXVGLUHFWLYRVHVXQREMHWRGH
HVWXGLRLPSRUWDQWHSDUDTXLHQHVWUDWDQGHFRPSUHQGHUPHMRUORVSURFHVRVGHGLUHFFLyQ
HPSUHVDULDOVLHQGRFRQVLGHUDGRHOGLVFXUVRGHHVRVGLUHFWLYRVXQLQVWUXPHQWRDFWLYRGH
VXGLUHFFLyQ(QHVWHDUWtFXORVHSUHVHQWDQWUDEDMRORVUHVXOWDGRVGHORVHVIXHU]RVKHFKRV
SRU$OYHDU \7HOOR SDUD LGHQWLÀFDU GHVFULELU \ FRPSUHQGHU OD IXQFLyQ GHO GLVFXUVR
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GLUHFWLYRPHGLDQWHHOHVWXGLRGHODFDUWDGHSUHVHQWDFLyQGHORVHVWDGRVÀQDQFLHURVGH
GRVHPSUHVDVFRORPELDQDV(ODQiOLVLVVHOOHYRDFDERSRUPHGLRGHODLGHQWLÀFDFLyQ
OH[LFDOGHORVHQXQFLDGRVDSDUWLUGHORFXDOORVDXWRUHVLQÀHUHQTXHHQDPERVFDVRV
ORVGLUHFWLYRVLQWHQWDQDOLQHDUORVUHVXOWDGRVHFRQyPLFRÀQDQFLHURVGHHVDVHPSUHVDV
FRQHOFRQWH[WRTXHHQIUHQWDQDOPLVPRWLHPSRTXHWUDWDQGHLQÁXLUHQORVPLHPEURV
GHFLHUWRVJUXSRVGHSUHVLyQVRFLDO7DPELpQLGHQWLÀFDQGRVGLPHQVLRQHVHQHOGLVFXUVR
GLUHFWLYRXQDGHFDUiFWHUHVWUDWpJLFRTXHVHH[SUHVDFRPRODLPDJHQTXHODHPSUHVD
GHVHDGLIXQGLUODRWUDGHFDUiFWHUPHUFDGRWpFQLFRPHGLDQWHODFXDOODHPSUHVDLQWHQWD
SURPRYHUVHFRPRXQSURGXFWRDQWHVXVFOLHQWHVORVDFFLRQLVWDV
1DWXUDOPHQWHFRPRORKDQPRVWUDGRGLIHUHQWHVWUDEDMRVSXEOLFDGRVODFRPSUHQVLyQ
GH ODV UHODFLRQHVHQWUH ODVHPSUHVDVTXHRIUHFHQVXVSURGXFWRVHQ IRUPDGHELHQHV
\VHUYLFLRV\ ORVFOLHQWHVFRQVXPLGRUHV VRQPDWHULDGHHVWXGLRSHUPDQHQWH(QHO
DUWtFXOR$WULEXWRVUHOHYDQWHVGHFDOLGDGHQHOVHUYLFLR\VXLQÁXHQFLDKDFLDODOHDOWDG
GHPDUFDHQODLQGXVWULDDVHJXUDGRUDGHDXWRPyYLOHVHQ0p[LFR-RUJH9HUD\0DUFR
7XOLR(VSLQRVDQRVSUHVHQWDQHOHVWXGLRTXHUHDOL]DURQFRQHOREMHWLYRGHLGHQWLÀFDU
FXiOHV VRQ ORV DWULEXWRV TXH FRQIRUPDQ OD FDOLGDG HQ HO VHUYLFLR HQ HOPHUFDGR GH
VHJXURVSDUDDXWRPyYLO\FRQRFHUFyPRLQÁX\HQHQGLYHUVDVPHGLFLRQHVGHOHDOWDGGHO
FOLHQWHKDFLDODPDUFD(QHOGLVHxRGHVXLQYHVWLJDFLyQ9HUD\(VSLQRVDHVWDEOHFHQ
XQDGLVWLQFLyQHQWUHDVSHFWRVGHDWHQFLyQDOFOLHQWHGXUDQWHODFRQWUDWDFLyQ\GHVSXpV
GHOVLQLHVWUR&RQEDVHHQHODQiOLVLVGHODLQIRUPDFLyQDUURMDGDSRUODVHQFXHVWDVTXH
UHDOL]DQSXHGHQFRQFOXLUVREUHFXiOHVVRQORVDWULEXWRVGHDWHQFLyQGHVSXpVGHOVLQLHVWUR
TXHWLHQHQPiVLQÁXHQFLDHQODOHDOWDGGHOFOLHQWHHQFRQWUDQGRTXHODUHSXWDFLyQGHOD
FRPSDxtDDVHJXUDGRUDDWULEXWRGHFRQWUDWDFLyQWDPELpQHVLPSRUWDQWHSDUDODOHDOWDG
5HLWHUDQGR PL EHQHSOiFLWR DVt FRPR PLV PHMRUHV GHVHRV \ DJUDGHFLPLHQWR D ORV
OHFWRUHVDXWRUHVHOHTXLSRHGLWRULDOGHContaduría y Administración\ ODVSHUVRQDV
TXHGHXQDIRUPDXRWUDQRVDSR\DQGHQWURGHOPDUFRSHUPLVLEOHSRUVXVSRVLELOLGDGHV
PHTXHGD~QLFDPHQWHHVSHUDUTXHHVWRVHVIXHU]RVVHDQVXÀFLHQWHPHQWHVDWLVIDFWRULRV\
VLUYDQGHDFLFDWHSDUDVHJXLULPSXOVDQGRHOGHVDUUROORGHHVWDUHYLVWD
)UDQFLVFR/ySH]+HUUHUD
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